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As one of equity financing methods of modern enterprises, stock market has obtained 
more and more attention from public companies. How to increase investors’ concerns 
to stocks to the most degree, improve stock turnovers and promote the rise of the stock 
price has become one of important purposes of public companies’ business activities. 
Taking the business activity of the disclosure of the annual report of listing corporation 
as the object of this research, this paper mainly explores the impact of listed companies’ 
choice to the disclosure of the annual report on investors’ concerns to stocks. In order 
to answer this question better, we also study the impacts of listed companies’ business 
performance on the time of the disclosure of the annual report and the choosing 
behavior of the disclosure. 
 
We collect 2401companies listed on the Shanghai and Shenzhen stock exchange 
(including the main board, small and medium-sized enterprise board and gem types) 
from 2006 to 2013 as our sample of panel data. Using the empirical methods of fixed 
effect model and propensity score matching time difference model, this paper finds that: 
(1)The operating performance of listed companies, the better the more inclined to early 
disclosure of annual report, and from the motherboard to small and medium-sized 
enterprises board and the gem, the influence of operating performance for their annual 
report disclosure time gradually increased.(2) The operating performance of listed 
companies is an important motivation for the management choosing to disclosure of the 
annual report. The operating performance of listed companies, the better the more 
willing to disclosure of annual report early, and also more willing to disclosure of the 
annual report when the market is “not busy”. (3)Listed companies choose to disclosure 
of the annual report when the market is “not busy” will increase the degree of investors' 
attention, and must be a lot earlier than last year. This research provides some valuable 
management revelation for listed companies and investors. 
 
The main innovation points: (1) This article compares the behavior that listed 
companies choose the right opportunity to disclose annual report, based on the two 
aspects of enterprise itself and the external environment, to make this behavior much 
more solid. (2) On the choice of control variables, this paper creatively joined the results 
letters and preliminary results, and found some useful conclusions. (3) When inspecting 
the influence of listed companies choosing the appropriate time to disclosure of annual 
report, this paper used propensity score matching time difference model as a 
supplement to the Panel fixed effects model, which increase the depth of the research 
and make the conclusion more reliable. 
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中四条曲线分别代表了每年的 1 至 4 月。我国监管部门规定，上市公司须在财年
结束后 4 个月内披露年度报告，即在每年 4 月 30 日之前披露年报。从图中可以
观察到每月披露年报的数量占比在各年中呈现相对稳定的趋势，3 月和 4 月披露
年报数量显著大于 1 月和 2 月披露的年报数量。 
 
图 1-2 每周年报披露数量分布情况 
 
 
图 1-2 统计了每个自然周中的年报披露情况（图中数据是将 1998 年至 2013
年每周年报披露数量求和得到的）。由于每年 4 月最后一周在全年中是第 17 周
或第 18 周，所以最后两列数据应当合起来看。我们从图中观察到，在全年的第
13 周和第 17（18）周，也就是三月和四月的最后一周，年报披露较为集中；而
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